8ep-27-2012,71:21 AM Endeavor Group 202-715-0%€4 I o 2/3

§934

'OPERATING AGREEMENT
COF -

, ENDEAV(’)R GROUP, LLC

| !;_2'338 Al

b AT ¥ HlS OPERATING AGREEVH-NT (the “Agrecmcnt“) of I:NDEAVOR GROUP 1 LC*J -

P hmxtcd liability company formed under the government of the District of Columbia (@3 S

¢ . “Company™), is madc and entered into as of the 20" day of -October, 2006 (the “EffectiVe o

. Daie"), by and among (i) the Company, (i) Adem Waldman, (ili) Ashley Allen (cach referredds <3

: 'herem gs a “Member” and- collechvely, the “Members’ ), and (w) those Persons identified herem o
ow as thc Managers Lo .

SRR - SECTIONONE
PURPOSE, TITLE TO PROPERTY. QUALIFICATION

T ormatxgn, Name Change. The Members formed the Compuny as' a, limited
U liability company by the filing of, in accordance with the Act, Articles of Organization thh the
' * District of Columbia: Department of Consurner-and Regvlatory Alfairs ("DCRA") on Octaber. 13, -
© 2005. The Members hereby agree to lake such actions. lo-provide that the. Company. be a
vmanager-managed" limited liability company under.and pursuant to the: Act.and agree that lhe
- _rights, duties and [iabilitics of the Members shall be as, provxdcd in the Act, except as otherwise .
‘: prowded herem and in thc Artlcles of Or;,amzatmn ‘ : o

7 2 Iax Clasqu’ cation. The Membeérs intend that the- Company be classified as a
purtnershlp for fcdcral income tax purposes. o .

13 Name. lhc neme of the Company is Endeavor Group. LLC, or such other name "
o that complles with apphcable law as may.be selected by the Board, i .

EE 1gcxga1 Qf{ gg, Mallmg Add[egs Thc address of 1he pnncxpax ofﬁce .of the '
i (,ompany, and its maﬂmg address, is 2001 K Strect, \JW Suite 206 Washmgton, DC 20006 or
~-such other. address(ce) as the Board may dcsxgnate from tlme to nme , . L

. ; 1 5 Igm Thc Ccmpany commeuccd on the ‘date’ that {ts Amc.les ot Orgumzatmn-
A;,were flied with thc DCRA and shall continue in existence until it iy terminated in accordance.
- with the prowslons ol ‘Section 9.0f this Agreemem I I

‘- , ) 6 Agcnt for Servzce of. Prgcc;g The name and addrcss of the ag,em for servxcc of
. process shall be: Adam R. Waldman, 2001-K Street, NW, Suite 206, Washington, DC 20006 or
8 such nthcr person.or, eddresg 83, thc Board may dcsxgnate from time to time. ' -
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. 1T Purgo se of the Company “The purpose and scope of the Company (whcther »
“directly” of through .its ownership of ‘any other cntity) is to: provide various” consulting,
management, and advisory . services, and perform any other acts in furthcrance therecof, and to

- engoge in any other lawfu} sct or-activity in connccnon therewrth for WblCh lxmued llabllrty

L compamcs may be orgamzed under lhe Act

: regnstrauon is rcqurrcd or desirable.

. 1.;8 Membcr Thc names and nddresses of the Members are as follows s '

N | Adam Weldman - 2000 K Street, NW
et - - - Suite206.
[ B Washington. DC 20006

Ashley Allen 2001 K Street, NW
S Sitite 206 - T
" '.FWaslunL,ton, DC 20006 A

d f"'szf S UN

19 Quahf‘cghgn, otc. in ngglgngn " The Board shall cause thc (,ompany (o be*
qualified, formed or registered under assumcd or fictitious name statutes or similar laws in an§?
jurisdiction in which the Company. transacts busmcss in Wthh stich qualifications, formatlon o174

RE lO Tule to Properly Legal trtle to the Company s property, whether real personal or
mlxed shall be hcld in the name of the Company or in whatever other manner the Board shall
determine to be in the best interests of the Company; provided, that if title is not held i the
Company § name, the Board shall provide the Mcmbers with notice of the name in which title is -

, held Each Member s mterest in the Company shall be personal property for all pUrposes. .

L 11 Limited L, rabllrty of lhe Members To the fullest exlenl permrtled by law, no
Mcmber shall be liable under a judgment, decree or order'of a court, or in any other manaer for
Ihe debts or any other’ obligationis. or llabrlmcs of the’ Company. solely. by rcason of being: a

; Member ol‘ the Company - A Member shall be liable only to make the contributions deseribed in

becnon 3 hereof, and no Mcmber shall be requlred to lend any funds to the Company or to make

. dny other contubunons, assessment# or payment to the Compuny

gggrronrwo | ST
o DBE!MTIONS o -

"thn used in” this Agreemont the followmg terms have the lollowmg rcspectlve

:" meamngs (unless. otherwise specifically provided). The smgular shall include . the. plural, the -
- mageuline gender shall include the fominine and neuter, and vice versa, us the ¢ontext requlrcs

Any terms not specxﬁcally dcfined herein shall be construed in accordance thh the meamng ‘and

: undersrandmg gwen such terrns m thc trade or. busmess of the Company

NEROE N
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é__ Title 29 Chaprcr 10 of thc District of Columbra Code (thc D. C Lumtcd Lramhly Compunv
Act), as amended frorn trme to trme ' , o

O
N

Ajﬁharc : When uscd wrth respccr to any Person. o

(i), any mdlvrduals oorporatrons or ot.her cotities drrectly or mdlrectly controllmg,
' * controlled by or under comrmion control wrth such Pcrson and - r

(ii)  any officer, drrecmr trusiee, mcmber or general partner of such Person.

‘!

For purposes of this defini non, the term “control” shall mean the possession, dircct or mdrrecr, of

S 4f37

the power to dircct or cause the direction of the management and policies of a person or entity,

whethcr rhrough the ownership of. vormg securities, by contract, or otherwise. ... . ... -,

vaxlablg Qggh Wr(h respcct lo any 'Piscal Year, that amount of cash, rf any, gencrally equal to
Lhe gross receipts. of- the Company received in cash during such Fiscal Year reduced by all

opcratmg cxpendirures and payments of the Company paid during such T iscal Year, and all debt

scrvice paid, owing or payable t & Member ar to .my thrrd party, 11 any, and further reduccdday

the balnncc, lfnny ofthc Reserves . , D <1
Board The Board of Manngcrq descrived in Secuon 6.dc. . . >

gggrd Aggomted Qfﬁcer Thc Prcsrdent Sccretary and Trcasurer and any other officers, of—ﬁc
(,ompany as may bc appomted by the Board from time 10 time. ... Sr

Py

agrtgl Accgunt Wrth rcspect to any Mcmber .he Caprtal Account marntamed for such Pcr§9n

: m accordance wrth thc Reg laLrons. as more parlicular)y descrrbed In Scctron 4 herem

agi;al antrrb\mo Wrth rcspcd o any \Acmber lhe amount of moncy and rhe fmr market
va]ue of any other property. contributed by such Member to. the Company wrlh respect to. the
“Comgpany Interest held by such Member (with such fair market value determined by the Board as
«of the date of contribution and nct of liabilities assumed by the Company or otherwise secured by

~-such.contributed property and with.respect to which the Company is consrdcrod 10 assume, or 1o -

takc subject to, under Section 752 of the Code)

Code‘ ThC lntemal Rcvcmrc Codc ol 1986 as umcndcd

_Comngny The’ lmntcd hablllry company. created- by this Agreemicnt and the Company
o ftmurng the business of thw Cornpany ln the event of dxssolution as provrded in Sectron 9.

‘ nggany Asscts (or P[Qg r_tyly All real and pcrsona] property acqurred by the Company and any
rmprovemenls rhereto and shall rnclude bath rangrble and mrangxble property

nggggy Iriterest or Ingerg;gﬁ Thc entire owncrﬁhrp mlerest of a Member ln the Lompany al

~ any particular time, including such Mcmber's rights to any and all distributions, allocations and

‘1.

usteen cidvasizva - s ;3
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othcr 1nc1dents of paruclpunon in thc Company o whu.h such Mcmber may be entitled as
provnded in this Agreement and under applicablc law, together with the obligations of such

5737

Memiber ta comply with all of the terms and provisions of this Agreement and the Act, and .

furthier including its ‘Capital Account hereunder. For purposes of any vote to be made. by. the

- Members based on their Comparny [nterésts, each Member’s Company Intcrest shail be accorded -

that number of votes as shall be equal 1o the Member § then Membcrshlp Percentage. ‘

Ef[ecuve Date: Thc effccnve date of this Agreement ay defi ncd in the first paragraph of' this

Ag,reemem

Fvcnr of D)ssolunon' Any of. the events that reqult ina dlssolutlon of the Company as sel fonh
in Secnon 9.] hcrcof

E‘:lscallYea The ﬁscal year of 1hc Cornpuny, which suall be lhe 12-month pcnod>endmg
Dcccmber3l e Co e e e

ca

Mmm_D_e_mm Any of thc actxons or. dec1510ns descnbed in ScCthD 6 4 hcrcof

.1.21433‘ i‘n‘fz“

anngc Any rnember of the Boa:d of \/Lmagers

‘ Mgmb_q The parues who are admmed as Members durmg the penod in wh)ch Lhe)‘Town"

Company Interests.. Unless the context clearly rcquircs otherwise, any reference i n.this

~ Agreement, to a “Member” shall be deemed- 10 apply fo all Mcmbers, eolleeuvely at. all Iimes

durmg Which thcrc may be more than one Member - , eo

Member Percentgges The pcrccntagc mteresta of lhe \/Iembers in the Compuny As of the
Effcctive Date.of thxs Agreement, the Members own 100% of the Compsny. In. ‘the event any
Company [nterest  is transferred in accordance with the provisions of this Agreement 'the

it rclatcs to the tra.nsferred xnterest

Persg Any mdxv:dual hmxtcd hnbxllty company partuershxp, corpomuon trust or othex enuly

Pres:dent:- T hc mdwxdual z_xppmnted_by the Board. from tzme to urne,. to serve ae pgesxdent_ xof 4h_e
Sompany.... . o i S RPN

lgcgu apgm‘ 'I'he Incomc Tax chulations !ncluding Temporary Regulations, promulgdted
under lhe Code -ag such chulanons may be amended f‘rom nme to tlme A o e

R

_ uansl'eree of such intercst shall succeed 1o the. Member Percentage of its transteror to the extenl

| gese ' Cash rcscrves estabhshed in the dlswtfon of the Board, whethu for- payment when- .
~ duc of any Coxnpany obhgatxons or habxlxlxes (including, obltgancns or liabilities that arc not yet

'due und payable and those: liabilities' or- obligations lbat may be rhcn past due) business
expansmn capital i improvements, or o!herwxse o

Secretarg The mdmdual uppomtcd by the Board from txme to txmc to serve as secretary of thc ‘

Company S
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Tr su_!_r_ The lndxvxdual appon1t<.d by the Bourd from t:mc to nmc 10 scrve as. the trcaﬁurer of
the Compnny b ; e LTI

SECTION THREE

" CAPITAL CONT TIONS 0ANS

3 1 nmal Qggltal Cuntr;bupgns Concurrcnt thh the cxccutxon of this Agrcemem,
cach of the Members shall make an mmal Capxtal Contribution 1o the Compeny i in the amounts

s fonh bclow
 Adam Weldman 850

AshlcyAHen | SSO

R Addlt;gpal Capxtal ch;nbunon

.ca' L2380

o @@  No Member slmll be requxrcd to make any addmonal Capzlal Ccnmbuuon
to lhe Company without such Member's consent whxch may be gwen or wnhheld atits, or hls. as‘“’
:apphcablc sole dlscrctlon N DT s g

‘ (b) In the event thc Boa:d shiall” dclemunc that an addxtxonal Capital
vComnbutxon is necessary for maintaining and protecting the Company Asscts or conducting the _
'Company s business (an “Addmoml Cupital Contributon™), then the Members may individuelly
‘elect to muke such Addmoml Capxtal Contribution, pro rata based on their relatxvc Compuny
‘Interest.  The Company shall .provide written notice to each Member of its request for any -
‘Additional Capxtal and the date by which such Additional Capital Contribution must be made;
provided, thet in no event shall any Mcmber electing to make its pro rata portion of such
‘Addmonal Capital. Contribution be requlred 10 make.such Additional Capital Contribution before
len (10) days following its receipt of such Written notice from the Cornpany. ‘Each Member shall
-have ten (10) days.following reccipt .ol sucl written noticé from the Company to. prov1dc wrmen :
Tatice, o;the Company of its elecnon to fund ite porfian of such Addinonal Capual Conmbunon

7 - (c) In Lhe event that u Member (a® Nonfundmg Membcr“) does. not; t1mcIy
“elect o .make, .or make, " all or any part of its pra rata portion of an. Addmonal Cupital
*Contribution (the. “Contribution Deficiency™, then each of the other Memners (the ‘Fundmg
. Mernbers”) mayindividually elect to make a contribution to the Company in the amount equal; to

' éithe Contribution Deficiency.(the “Shortfall Contribution™). The Company shall provxdc written
: noticc to each Funding Member of any Contribution Deﬁc:ency and the. date by which such
'Shortfa.ll Contribution must be made; provided, that in no event shall any Funding Member be
Ttequired to make ‘such. Shortfall” Contribution before ten (10) days following its-or his, as
upplxcablc receipt of such writtén notice from the Company. Each Funding Member shall have
“ten (10) days tollow:ng its or his, as applicable, reccipt of such written notice from the Company
ledc wntten notice to thc Company of ns election to flnd such Shortfall Conmbuuon lf

FIH Y EURTY - B R &
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;Capnalx'Conmbuuon of any othcr Member
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riora "than one' I' undmp, Member elccts 10 make such Shoﬂfd“ Contrxbutmn then each elecnng'
Fundmg Member shall make such Shiorifall Contri butlon pro ram bascd on the relunvc (.ompa.ny '

: Interest owned by the electmg Fundmg Members

(d) Inthe evenl that there is-one or more rundmg Members and one or Hioré

Nonfundm&, Members with reSpect to any Additional Capital Contribution, the Company shall
issue additional Company Interests to each Funding Member 10 take into account the Additional
Capital* Contributions -and/or Shortfall Contributions made by the Furiding Members and the
Contribution Deficiency ettributable w the Nonfunding Member. Each Member hereby grants
the Board the exclusive right and authority, exerclsable in the Board’s sole- and -absolute.

' dxscrcnon to determine the percentage of Company Interest to be issued following- any
- Conttibution Deficiency. in-order to reflect the economic consequence to each Member of such:
' ;Conmbuuon Deficiency and/or any resulting Shortfall Contribution. In this regard, the Board:
shall“consider the fair value of the Company bofore and after the making of the. Additional
Capnax and Shortfall Contnbulions, it being understood that the Board shall not be obhgatod or

required 1o obtain an appraisal or otherwise engage any. third pames in connection - with ils
evaluation and determination of the Company’s fair velue. The Members. acknow!cdge that the

“delivery of additional Company Interests as set forth hercin will result in the dilution. of a

\Jonfundmg Member s ownership.interest in the Company. The provislons.of this.Seciion 3.2(d)
shull not'confer any enforcement rights or other bencfit, whether decmed or aclual upon .any

person or cntity not.a party 0 thxs Agreement (mcludmg, wnhout Imutet:on. upon a.ny crcdxtor of
;thc Company e - e :

(c) - In Lhe event that tio Member elects to. make 1ts portton of any Addmonal

. Capxtal Contnbuuon. then the Board shall ‘be. authonzed 1o borrow- funds on behalf of,\t.he

L.ompany as.set. forth i in Secuon 3 4

o) Viatters Relaf] to Ca na ntri'butiohs'. .

'z dE’iS zz

1tal

k=

(a) Loans by any Membcr to the Company shell not be consxdered Ca

;ga

. [T

‘.

wnhdraw or to the return of any part of the Capital Conmbuhon of such Member orto rcoct}Ie

‘: property or asscts other than cash from the Company for any reason whatsoever

,’(') No Member shali be entnled lo puomy over any olher Membcr wnh
ect 10 relum ot its. Capxtal Comnbuuon exccpt to the emenl eknressly provxded m llns

$

»_ '(d)' _’ ) \Io mtcrcst shell be paxd by the Company on Capttal Conmbuuons

(e) No Member shall hayc any pcrsonal habxmy for the repaymem'

‘ (b) k-\cept as may be e).prcss y prowded hereln no Mcmber shnll be cntf’tfcd .

(8]
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34 l 08NS, In the event thc Board shall detemnne that funds are reasonably noccssary
for mmntammg and protecting the assets of the Company or conducting its business, the Board
~ shall be authorized to borrow- funds on behalf of the Company on commercially reasonable terms
~ from 2 commercial lending institution and/or from onc or more of the Mcmbers and/or their .
-AfF lzates without ‘notification o any .of the ather Members and all -or any portion of the .
, Company ‘Assets may be pledged-or conv(,yed as security for such indebtedness. In the event
that any Member or any Affiliate of @ Member shall loan money to the Coinpany, the principal
ang-interest with respect to such loan shall be fully paid prior to any distribution of cash to the
Members undcr the terms of this Agreement unless such loan ageemem or pmmxssory notc,
conlams 8 spcc:ﬂc prov1510n 1o 1he connary -

SECTIQNJOUB
W

" Cap:lal Accounts for the \dembers shall be established and mamtamed for each Mcmber
for fedeml income tax’ purposes in accordance. with ‘the rules of Regulation Scetion 1.704%
l(b)(z)(w) ‘Except as otherwise provided in such Regulations, each- Member’s Capital Accounto
shall initially consist of such Member's cash. contribution to the capital of the Company, and the.
.faxr market value of property. contributed to the- Company (as.of the date of contribution-and nef
ol habllmes assumcd by the Company or otherwxse sccured by such contributed properly and.
;wnh respect 10. which the Company is considered to assume, or to take subject to, under Code
,Secuon 752). Each Member's Capnal Account shall be further credited with each Member’ s
aliocable share of the Company s net profits, and shall be debited by all distributions made by
the Company to such Member, together wnh each such Mcmber 8 alIocuble share of the.

Company s net losses

Lzaasimz

SRR SECTIONHVF‘ S
LLOCATIONS AND STRIBUTIONS

Allocauogg gf th E{Qﬂrs and Lossgs All of thc Company s"net prof s and

$SCS. for any Fiscal Year or part thereo! shall be allocated (for both-Federa) i income tax and
book purposes) to and among - the . Members pro .rata based on their respective Member
il}ercemages, cXcept as’ provxded for in scpnrate Agreements reﬂectmg the Allocahon of Ncl
‘Profits and Losses.. oL L , e

, (a) Excepl as otherwxsc prnvxded in this Agreemcnt all items ol Company
. income, gam loss, deduction, credits, and any.other allocations not atherwise provided for shall

‘be-divided among the \dcmbers in the same pzopo'nons as they share ne1 profits and losscs as
' the casc may be for lhc year o A .

o (b) Thc Mcmbers are aware of the income tax conscquences of ;he allocauons
j-madc ,by thxs Secuon 5 nnd hercby agree to be. bound by the. provisions of thx-; Secuon 5 in
porting thexr sharcs of Company income: and loss for fcdcral income tux purposes o

v -wasesme g

B

G5t
5 vl

B e LN D

ha
c
77
¢

2
.




wy

. [ A

G2 A EndeaVO' Group ,zoz ~5 f'wm--v ‘

(é)" For purposes of dctcrmmmg thc proﬂts losses or any ‘other items

k 1 allocoblc to any period, profits, losses, and any such other items shall be determined on a daily,

monthly, or other basis, as determined by the. Board usmg any pcrmxssxblc method under Code
Scctxon 706 and 1he Regulatmns thereunder

VA 53 stlr(butlons :' )
(a) 1stnbuuon of Avullable Qgsh I' hc Avallable Cash of the Company shall

be distributed by the Bodrd 10 and among the Members pro rata based on their rcspccuvc
Member Percentages. at such time or from time to time as the Board shall determine in its .
discretion; provided, that in the event the Board determincs that taxable income will be realized
by the Company with respect to a particular Fiscal Year, the Board shall use its commercmlly ;
reusonable best efforts to cause onc or more distributions (o be made to the Members within ..
ninety (90) days following the canclusion of sich F lscal Year, on a pro rata basis, in.an amoum
at least equal to the product of (i) the.anticipated amount of the taxable income allocable to and™
among all of the Members for such Fiscal Year, multiplicd by (i) the sum of the hxghcst fcdcral

-'ma.rginal lncome tax ratc apphcable to the: Mcmbcra in effect for such Fisca} Year. -

‘ .(b).A Lxgurdatmfz Distrlbuths Notwnhstundmg anyrhmg 10 .the contrury

'contnmed herem. distributions of Avallablc Cash or other amounts derived {rom transactions

effected in anticipation of or-in conjunction with ‘the liquidation or dissolution, of the. Company
qhall be dlstnbuted 10 and among the Mcmbcrs in the manner set forthin Sectxon 9 2. hereof

e (c) rsmbutxon in Qash inx E\ccpt as provxded in Sectmn 9. 2 no Member
m rts capauly as a Member shall have the right to demand or receive property. other.than cash

)from the Company for. any reason whatsoever and no Member ‘shall have the right 10- UG for

pamtlon of the Company or-for: the Company 5 assets..

,Company or necessitated the borrowing of funds by the. Company Distributicns,made hcrcundcr
'shall be made 10 the last Persons recognized as holders of Company Interests asof the last day of

?..he penod precedmg the date of dlstnbunon t0. whrcb the d:smbutron relates
MANA JIS)U HE COMPA GO

Board of \/IanageL

- (a) lhe Company shall be managed by the Boa.rd oI' Managers wluch shall be
'comprised of two (2) Managers. The Managers shall be appointed or elected as provided .111

of thc Company. The initial Managers, each- of whom shall serve until he or she is removed
_pursuanl lo Secuon 6. 2(c) oris unmllmg or unable to contmue to.serve es a Manager shall be: ..

VASOZEN - #a965TIV . - - u e g

(d) gd Eﬂltb [zxs_rgbutmn by Boarg bpon the good fanh dctermmalmn 10 -

~d|su 1bute funds in accordancc with this Section 5.3, the Board shall incur ne liability on account
. of such distribution, even though such drsmbutxon may have resulted in the, Company retaining
insullicien! ‘funds for the operation, of its business, which insufficiency resulted.in, loss to_the

z:aa'; L2435 ri?ﬂ"‘z

15737

_ Section 6.2 and shull have exclusive authority and full discrétion with respect to the munagcm(ﬁt 4



~

 AdamR. Walama;; -
. Ashley Allén -

present or by consent: in writing in ‘lieu of a mectmg Managers may vole or gwe their consent
In person or by proxy. A quorum for.a- mee(mg of thc Bo'lrd shall consxst ofa majorxry of the
Managcrs ; : .

(c) Ata duly called meetmg, andonce a quowm is estabhshcd no actxon may
be taken by thc Board without the affirmative vote of a majority of the Managers present
(whcthcr conduclcd in person or by tclephone) :

t (d) Notwnhsta.ndmg ke terms of suchctlon (c) above the taking. of 4ang
action constituting a Major Decislon, ag defined in Section 6.4 below, may oceur only upon firss
obtammg the unanimoug consent of all of the Mmagers T L

62 Selccuon zmg ggmgval 'ofa Managcr, B ;..:'-;,:'

- . (a) Each Mcmbcr holdmg Company lntcrcst.s represenlmg more than ﬁfty..
percem (50%) of thc then 1ssued and outstanding Pcrcemage Interests shall have the nght @
appomtwvo (2)managers L e e e gy
\ S ~ ST : =
Care (b) Each Mcmber holdmg Company Intercsts rcprcsentmg less 1han ﬂfty
vpercenl (50%). and at least twenty. percent (20%) of the then issued and outstandmg Percenragc
Interests shall havc the nght lo appomt one (1) Managcr e . . v

For so long as each Member is not m breach of any term of thm

AM fnbers shall thereaﬁer havc the nght to approve the appomtmcnt of any. Manager by such
Ndeceased VIetnber § successor in interest. or by’ such incapacitated’ legal ‘guardian-or other
représentative, . In. the event .and at such time .as 8 Mcmber no longer is 8 Member, for any

reason, or in the event and for such time as a Member is in breach of any term of this Agrecment,

the person(s) scrvmg as the Manager appointed by such Memiber shall be immeédiately removed
ffrom their position as Managers without funhcr action of the Company,. the Managcrs or the
-'Members ‘In the event of the removal of any Manager the Company shall hold the removed
\/Itmager harmless from ary and all liabilities,;including attorney’s fees, arising from and afler

- the effective date of his removal, which- liabilities arc not attributable to fraud, gross neghgence

—

:or wi ltul mlsconduct of thc Manager pnor ta or on such eifectzve date

'o ‘J'

N (d) If any Manager is unwxlhng or unablc to serve or is removed from oflxce
a Mcmber, thcn such Meriiber'shall cleet of appoint the successor to-thet Manager, in hxs sole

-dlscrctlon cxccpt to the extent othcrwxse nrombxted herein. o 0

\245026\ - M 496573v2 7 - : I 3

10737

5 (b) The Board  shall: act’ by resolunon duly adopted cither at a- duly cnlled' ‘
meetmg of the Board (whcthcr conducted in person or by tclephone), provxded a quorum is’
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63 Powersolthe Board. - = Lul

e (@ In addmon to the powers granted 10 Lbe Board pursuam to olher provxsxons
of: thxs Agreemem and the Act, the Board shall have the exclusive right and power to manage the
b iness and the affairs of the Company with all powcrs necessary, advisable, or convenient to
nage, control administer and operaLe the business and alfairs of the Company [or purposcs
herem statcd, to make all decisions affecting such business and affairs, and to do all things that
arc-necessary or desirable in the conduct of the business and affairs of the Company. Any action

of thé Board shall be exercised upon the consent of a m'gonty of thc Managers, cxccpt solcly to
the extent cxpressly provided in: Scctxon 6.4 below. - o

"(b) ' 'I'he Board may delegate its authorxty to ma.nage thc busmess and affnirs oF
rhc Company as pravided in Section 6.3(a) to the Board Appointed Officers as it from time t0
time considers desirable, and the Board Appointed Officers may, subject to any- restraints or
lnmtatlons imposed by thc Bourd exercise the authorxty gramed tothem. ., . .. ., . .

_ | : fi(c),, Sub_lect to the resmclxons exprcssly set forth in Scctxon 6 4. bclow thc
ug us' and powers of the Board shall mclude, ,wlthout hmuauon for Company 'purposes, thﬂe\,

POWC"HO . R R _‘ e B R S e
. : . ' . w
(1) Appoxm or remove any Board Appomted Ofﬁcer or olhero

reprcscntatxve of lhe Company, A 0 -~

EITa

D (i) - Employ Tetain or. otherwxse secure.- o1 cnter mto comrncts thﬁ?
consullanls. agents ar firms o assist in the business of the Company, all on such terms for suc@,
consxderatxon as the Board dccms advxsable such consideration t0 be a normal operatlng__
e*cpense S =

) (ui) Pay all opcratmg costs and expcnscs assocmled with the: ownershxp
_ mpany Assels mcludmg without limitation, i insurance, ad valorem taxes, mmmenance costs,
ountmg and legal fees, and prmctpal and mterest duc on any mdebtedﬂcss cncumber ng the
f.assels o[ the Company, c ,

iy

y (iv) Acquxre. contract to acqun-e or entcr mto #n opuon o acqmre scll
“exchnngc or convcy title'to, and to license, contract to sell or grant an option for the sale of, all
‘or any portion of thc Compuny Assets, and any mortgage or leasehold interest or othcr prOperty
th

k?_c acquxrcd by the Companv upon a tra.ns[er of the Company Assels, R T

(v) Borrow money and 1[ secunty is rcquu'cd therelor. 10 mortgoge‘ or
subject to .my other securlty dev:cc any portior. of the Company Assets, 1o obtain replz\ccmcms
‘ol-any” mortgage, sccurity deed or other. security device, and o prepay, in. ‘whole or_in’ parl
‘refinance, increase; modify, consohdatc or cxtend any morgage, secunty deed or. other device,
a} of the foregomg on such terms and in such amounts as it deems in ity absolute dlscrenon 10
-be in the best mtorcst of tho Comptmy, : ' A

‘. .

a3 T gt
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Coripany Assets and to lcasc all or any pomon of any real property owned by the Company
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_ _ (vx) ):mer mzo )omt venture agrccments, uusr agrecmems or. mhcr
fid vcmry agrecments or arrangcmcnt: for the purpose of holding legal or equitable title to'the

5w1thout limit as'to.the.tcrm thereof, whether or not such term (including renewal terms) will

_ xtcnd beyond the date of termination of the: Compaiy, and whether any property so i cased isto -

‘be occuplcd by the lessee ot, in turn, subleascd in whole cr in part to olhers

opmxon for use in conductmg the busmess o[ lhe \,ompany,

Agreemcnt :

(vit). Acquxre and entcr m’lo any comract of insurance that thc Board

deems neccssary and -proper for the protection of -the Lompany or ‘its Affiliates, tor thc _

conservatmn of ity assets or-for any puzposc bcncﬁcxa! to-the Company.

: . (vm) Invcst n shorl-term govemmem oblxganons certlf cutcs of deposn
or {ax- cxcmpt obhgatlons such lunds of the”Compuny, us are tempornnly not requxred in'its

(m) Red:em Company Immcsts in. uccordancc wnn thc temms of thls

v

(x) Fxccuu: any guaramy, accommodatlon 01 endorscmem reasonably

mudemto the conduct ofthc busmessofthc Company;.. - S S

funds thh wnhdrawals to bc made upon such sxgnalure or sngnatur:.s as the Board n}_?
deslgnatc U L L e

'-wa
L (xu) Appoml designatc or lermmatc the Companys accoumam
nuomeys deposxtory and lendmg mshtunons R L U e

(xul) Enler mto any agreement or arrangemen' mth a néw insurafide
camer or. lermmatc or change or othcrwxse modify e ngreemcnt or arrangement with an existing
instrance carricr; > . : - :

AR

(‘dV) | ’Adbpt or :riod{fy‘ ,oy‘éréif anancial. tm{"aﬁ‘c{! ‘acg':boﬁhtiﬁgv'polic.i‘es for

the (.ompemy, and

I

(xv) Execute dnknowlcdge and delxvcr tmy and ail 1mtrumenls

- A Notw:thet‘mdmg
anylhmg 1o the contrary comaincd he*eln the Board may make and carry oul “Ma)or Decisions”
only upon obtaining the unanimous consent of the Managers (provided; in. the cventof the death .
termmnuon of employmem or.other incapacily of any Manager, and until a rcplacemem s duly

elected or appomted as provxdcd in Seclion 6.2 above (if requxrcd pursuant thereto), Major

'Dcclsmns may be undertaken by the Board upon obtuining the unanimous approval of the then

remaining Managers). - As used. hcrem, 1hc term “Major Dcclsxons" shail mclude onIy the
f'ollowmg aclgr

Qdsodey; w4965V - 1y

g

(‘(l) Open and mamtam bank accounts for thc dcposu ot Compan/\} ‘
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' (a) ) the sale of all or substannally all of thc asscts of thc Company, .~ ,

; (b) causmg the Company to borrow funds or olherwrse ineur or rcﬁnance any’
o vmatcna] Company mdebtedness outsrdc of the ordmary course of the Company s busmcss -

. (e) Iorm other lxm1ted lxablhty compames or other entmcs, ‘and contribute any'
. and all Company Assets thereto, designating the Company as a member or owner thereof, or
enter mm JOlnt venture agreemems on behalf ofthc Company, ’

o

SR (d) issue . addmonal Company Interests and admn addmonal Mcmbers
orhcrwxse in, accordance wrth the terms. of this Agrecment : .

'Zm

S (e) adopt-or- malenally modxfy gverall investment polxmes mr the Lompan)ﬁ"’i
mcludmg, but not limited 10; thosc rclating. to the Company's interest. in s, LLC Y hmnedo
l'abnhly company rormod under the govemmem 01 the Drstnct of Columbra and SO
S HUNS the drssoluuon ofthe Company I S -

e

Qealing wrth Cgmpam bya Member or M ngggc Thc fact that any Member og

Managel xs drrectly or indirectly interesed in or. connccted with any person, fitm or corporation
eémployed by the Company 1o render or perform a service or from or to which or whom the
Company may- buy or sell merchandxse, services, materials or other property, shall not prohibit
the Board, on behalf of the Company, from employmg such persen, firm or corporation or from
otherwxse deahng with them.'Kach Member consents to the payment of fees, remuneration, or
‘other. payments paid pursuant to. contracts authorized by.this Scction 6.5, including.. withowt
limitation, contracts for services rendered by any Momber or Manager and/or its, his-or her
Affiliates on behall of the Company; provided, that-such fees, remuneraticn, or other payments -
shall-equal an amount that would gcncrally be paid on an arms’ length basis to a third party for
* comparable services. Norhing contained in this Section 6.5 shall restrict the right ofa Manajer or
any other Person to receive the income or drsmbunons to which they would otherwrse be: enutled :
to hereunder asa Member . ~ :

: ‘, 6 6 u(honly g( ng No person dcalmg wrth the Board shaIl be requlred ito
determme the Board's authority to make any commitment or undertaking on-behalf..of. thc
Company nor to determine any fact or circumstance bearing upon the cxistence of its, auxhouty ’
No: purchaser of any property or interest owned by the Company shall be. rcquxred to deterimine
the nghl 6 sell and the authority of the Board orits dcsxg,nce to sign and delwer on.behalf of the

: Company any such.instrument of transf‘er orto.see 1o the apphcanon or dlstnbutron of‘ rcvenueq
or: procccds pard or credned in connecllon Lherewuh ' L

6.7 Dutzes of the Board I‘hc Board s obhganons bhdu me]ude the ;ollowmg ‘

- 3 . (a) Managc thc Company affmrs,

Qesoac cwdngszzve L T LT T gy
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(1]

e

(b). " Have. responsibility for the safekeeping and use of all funds of Lhe

Company; .. "
L e Render. annual reports to the Members and . any’ required govemmental
. agency; D AU R
S7 )0 (d)y” Furnish Members with the rcports ‘and information specified in Section
'12.4 hereol; ‘ »‘ : L o S
o (e) Mamlam records of Company assets, mcludmg mformanm and. rcpons of

archltccts. appralsers, engmeers attorneys. accoumants or other protessxonalb.

PR (1) 7 Mamtam boons of nccount re;_,ardmg Company opcranons and busmess
affairs; . : : : S

(g)' Kcop all rccords of the Comipany available for mspccuon and audxl by any

Member or.ils representative, at the expensc of the Member, upon reasonable noL1ce during .

business hours st the prmc1pal place of busmess of the Company, and’

zmz

5

(‘h) Pcrfomx all othcr actlons necegsary to ensure thnl lhe Company comp lies
w1th lhe provxsxons of the Act and the law of the State of Honda :

: .b.._:‘Mget'mgs ofthé Eg’gml o S

' (a) The, Board, shall hold no fewer than one ( 1) regulm eelmg each Flseab

/éar, on such datcs and at such tzme: as may be designated by the Board. f . —
PO BT Fam)

| '(b) . Specxal meetmgs of the Board may be held atany, nmc upon ca]l of any

&%a | *LZ ci

Manager

(c) T hc Board shall cause 1o be kepl a book of mmutes of all of its mcctmgs in

'whlch there shall be recorded the time and place of such meeting, whether reguler or special; and
if spccml ‘by. whom such mectmg was called, the notlce, if any, thereof glven, the names of those .

present, and the proceedings thereof C0p1es of any consents in wrmng shall also be filed i in
such mmutc book - ,

(d) : Managers may pamcapatc in & meeﬂng of lht, Boqrd by mcam of
conference telephone call ‘or similar communications cquipment-by means of which'all pcrsons
pamcnpatmg in the mecting can hear each uhex a'nd such pamclpatxon shaﬂ consntute plesem.e
m person at such mcetmg « . .

Ty

(e) Any action ‘that \.ould be ‘tak 1 at a meeting of the Board may be faken by

wiritten ‘consent of the Managers in lieu of a mecting provided that. such action receives the

requxsnte number of votes that would have been “necessary for, ‘approval of such action (i.e;;
majority or unanimous) had such .action been: taker; at a duly called. niccting, and prowded
further, in the.event a majonty of the ’\/Ianagcrs approve an action. by wnttcn conscnt in heu of 2

14737
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: meeting wuh respct.t 0. w]nch only nm)onty approval was 1eq ured notice of the teking of such

action must be given to the nonconsenting Manager within a reasonab]e period of time thereafler

: .(dehvcry of such notice within thxrty (30) days ol the date such actwn s, appwvcd shall be
deemed reasonable for thxs purpose)

Board Aggomted Qﬁ‘ge;;; "_ 3 FEOR s

o (a) pggm’cmen. The Company shall have & Pres1dent Secretary. T, rcasurer
: and such other Board Appointed Officers s may be designated by the Board pursuant to Scction-
6.3-from time to time, who shall act as-agents of the Company, who shall have such powers &s-
are usually cxercised by corhiparably dCSIgnated officers of a corporation and who shall have the
power to bind the¢ Company through the cxcrcise of such powers, to the cxtent consistent with'
the terms. of th\s ‘Agreement. .Each such officer shall have those powcrs as are customarily
exercxsed by comparably designated ofﬁcers of a corporatlon as. such powers, may. be cxp'mded

andlorhmxted by the Board from. time to Hme. L B
‘s:«fc:.' «" . . A'X PR . A “, .y C . . : . . Cf)

(b) ‘ Ez_cgcgtxon Qfl)ggumgms.: o S M

N O Any ‘deed, decd of trust bill of salc Ieasc agreement securﬁyi
agreement F nancmg statcment contract of sale or other contract or instrument purporting %
bind the, Company or to convey: or encumber any of the assets of the Company, may be signed by-
any Board Appointed Officer, or such other officer as the Board may designate, alier oblalmﬁg’
the approval rcquxrcd by tlus Agrecmcm and o other mgnamre shall bc rcquired : v

_';_ ',

(u) Any Perscn dealmg thh thc Lompany shall be cntxtled to rely on a
ccrtlﬂcate of any Board Appointed Ofﬁcer not named in the certificate ay concluswc cviderce: of
lhe ;xncumbency of any such other, Board Appomted Oflicer or othcr officer and his_ or “Her
authonty 1o take action on ‘behalf of the Compan}, and shall be entitléd to ‘rely oh a copy of any’
resolution or other action taken by the Board and certificd by any Board Appointed Officer not

* namied in the resolution as conclusive evidence of such action and of the authority of the other

Board Appointed Officer or other officer rcfcn‘ed to in such resolutlon to bmd the Company 0.
the extent set f'o'th thcrem o : C :

onéxble or accountable xn damages or othchlSe to the Company or to anv Member or to any‘ :
essor, assignee or ‘wansferee of the Company or of any. Mcmbcr, Tor-any. Iosses cluims,
ages or liabilitics arising from (a) any act-performed, or the omission (o perform any .act,
wuhm"the scope.of auLhonty conferred or reasonably belicved o be conferrcd on the Fidudiary
s‘Agreement, cxcept by reason of acts. or omissions of the Fiduciary. lound by:a court, of
: compctent jurisdiction.upon ehtry of 2 final judgment to be due to fraud, willful xmsconduct or.a
knowmg violation ‘of thé criminal law; (b).the pcrfommnce by the: FldUClaf)’ or the omission to -
perform, any acts on advice of legal counsel, accountants or other professmnal consullams tothe
Company, {¢) the negligence; dishonesty or bad falth of any consultant, cmployee or agent. of the
C ’pany selected or engaged by the Tiduciary in good faith; (d) the disallowance or adJustmcm
‘by taxmg aulhontxcs of any deduotlons or credns in. thc Company s or a Mcmbez"s mcome tax

-HA9TIVE



Sep-27-2012 1121 AM Endeavor Group 202-715:0¢8« L L6/3T

retums or (e) the repaymem of Lapxta] Lomnbuuons of the Members evcept as provxded in thzs
Abreemem ‘ .
: Nelther a F lduuary nor- any of 115, hu. or her agems shall be hable (o the Members for uny
actious taken' by or’on behalf of the Board, includmg the execution of a settlement agrcemcnt :
with. the Internal Revenue Service %0 long as the Fiduciary, or any.of his or her. agents cts: m
good falth in: rcpresentmg the mterest of the Company and/or the Membcrs »

G The Company shall and does hereby mdcmmiy and save harrnlcss cach F zducxary and hxs
of her successors and assigns. from and against loss, damage, or expenses incurred by them on
behalf of or in connection With any such act or omission. including reasonable cosls and expenses
of hugauon and. appcal (Including rcasonable- fees- and expenses of attomeys engaged by-a
Fiduciary or the Board and all apphcable sules or use taxes imposed.on such: fees and ©081s),.in
defense of such act or omission, without relieving such Fiduciary or the Board.of liability for
fraud, wnllful ‘misconduct or malfeasance, or willful failure to comply in-any material rcspcct
with the provisions of this Agreemenl.  The satisfaction of any indemnilication and eny saving -
harrnless shall be from and.limited to Company Assets and no Member- shall have any, pcrsonal

habx];ty on, account thcrcof other than as sct fonh in Scctxon 7 1 below ; f“;:"g
' : SFCTIOE §E EN L ERLAL

RIGHTS AN12 QBLIGATIONS OF THE MEMBERS- ; N

. L

uzb:hg}j of Mcmbg 3 Exccpt as provided in the Act none of the Membexs s‘lleiig

o ‘72 Managcmgg; gf Egsm;s_g lhe Members. as such shall not take pan in thg':D

management of the. business of the Conpany, transact any business for the Compnny or have the
power.10 sign. for or bind the Company to any agreement or document, saxd puwerq bemg, 1 vested
' and excluswely in lhe Board and lhe Bonrd Appoxmed Ofﬁu:rs -

Lx gg Account for Prof~ t§ Each Member shall account to the Company with
' respect 10 any proﬁt derived by it without the.consent of the Board or the Mernbers from any
transaction connected with. the formanon conduct or hqu:danon of the Company or from any use
of Company Assets. o . :

nghts of \/Icmbe{s Each Munber shall be cmulcd to. ’
(a ) Appomt or elecl Managers as p"owded in Secuon 6. 2 ‘ o , 'Jf‘“,“
\ (b) Ihc ngh!s spcc:f'ed in the Act

.......

All rxghts :md powers of Members as are sel !‘onn clsewhere m thxs

R 1T YRR T 1 R s
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(c) Vote ns interest as 10, a.ny amendmcnts to this Agreemcnt as. provrdcd in

Secuon 13.0r on any other matter that the Board may put to a vole of the Members and

(D - Have thc Compsmy books kept at the office of the Comparw. and at all
rcnsonablc trmcs to havc access to and the rr,ght fo mspect and copy any of them :

‘,.r.'-

75 Meetmgs of Members ¥

(a) The Members shall hold no fewu' than one (l) regular meetmg eaz.h Frscal

R4

occur prior to thc rcgularly scheduled annual miceting: of the Board.

Lo (b) Specral meenngs of the. Members may be held at any time upon cal) of thc
Board or any Member whose Mcmber Perceniage is at least twenty percent (20%)

(e) Unless warved 11 writing by the Members (before orafter a. meetmg) at’

Ic'ist ﬂve (5) days’. prror written notice, of any meeting shall be given to each Member. Sugh
notice shall in the'case of a spccral mecting, state the purpose for which the meeting. has beeh

called. No busmess may be. conducted or actron taken at such meetm;J y that is not provided for%mi
such nonce o R N o L "o
| . (d) lhc ‘\/Iombcrs shall cause to bc kcpt 2 book of mmutcs of all of thcrr
meetmgs in which there shall be recorded the tlmc and placc of such mecting, whether re&ular 6"‘5’

special, and if special, by whom'such meetmg wasg called, the notice thereof given, the names ef:» '

those present, and the proceedmgs thereof.. Copxes of any consents in wntmg shall also be ﬁled.
m such mmute book - - : o

: ® ’v[cmbers maj pamcrpate in 8 mectmg of the Members by means of
conlerence 1c1ephone call or similar communications equipment by means of which all | persons
pamcrpatmg in the meetmg can hear each other. and such participation shall conslrtute presence
in person al such meetmg B T I : TR L

(D  Any action 'rhat could bc takcn at a mecting of the I\f Lmbcrs may be raken

by written consent of the Members in liéu of a _meeting provided that:such action reccives the -

requisits number of voles thal would have been necessery for approval- of. such detion (i,
mn _)Ol’l[y or unanimous) lmd such action been taken al a duly called meeting, and provrded
furlher in the event-a malonty of thc Mcmbers approve an action by written consent in.lien of a
me mg with respect 0" which only majority approval was rcqurrcd notice of the’ taking of such
ucnon‘ must be glven 1o any nonconsenting Mémber-within a reasonable period of time thereafter
(delivery of such notice within thirty (30) days of the date Jur.h acuon was, appruvcd slmll be
deemeu reasonable for this purpose) J N S, :

-1
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SECTION EIGHT

lRANSFER OF COMPANY TNTERESTS WIT HDRAWALS

_rgrx_sstst_(“.m_rnaa_ny_lmeL.ss.s

o (n) Company Interests -are transzemble only on the books of the Company
Exeept as otherwnc expressly permitted in this Section 8, no Member may scll, transfer, gift,
assign, encumber, pledge, secure, or otherwise dispose of (collectively, “Transfer”) part or all of
its Company Interest (or-any right or component therein or thereof) to any Person without the
pnor written consent of thc Board, and any attempt by & Member to effect a Transfer without

ASuCh consent or: othcrwrse in conu aventlon of thrs Agreemcnt shall be nulI and void gb initio:

':- L (bj Each Member agrees that no perrmtted transfercc of a Member shall h.we .
thc rrght to be substituted as a Member in'the place of the transferor Member except with the

prior ‘writlen consent of the Board (with such a transferee referrcd to hetein ‘as a.*“Substituted

Meniber'!), and any attempt by-a Member to effect a substitution without such consent or
othcrwnc in eomravenuon of thrs Agrcomem shall be null &nd void gb mng ’ :

AP o (¢ ) Ifa. Member becomcs bankrupt dissolved dies or becomcs Incompetcm
the trustec recciver, represemntive or creditars committee of such Member. or his estate shall
succecd to all of the rights.of such Member for the sole purpose- of settling the business of such
Member, provided, howevcr, that. if the Board consents in writing to. such an-assignment, and

substitution, such trustee, receiver,. reprcsentatwc or creditors commmec or an. assignee thcreu{o‘

muy occomcaSubsututed Member.‘ . e , ~a

(d) No substituuon of a transreree es a Member shall opcrate 1o rellevc rhev '

transferor ofum/ lmbllitxcs arising under the Act.. - T ._4

’ . (c) The dlssolunon death wuhdrawal msanny, bankruptcy, or subsmunon ofz
any Member shnll not mterrupl Lhe commmty of or causc the tcrmxnatron or drssolutxon of lhgg
Company B TR e o e
e 8.2 Holders Who sre not. Members A pcrscn who has posscss'on or a Company
Inte 5t that has been transferred but who has nol been admmcd es a Substiwted Membcr as
prcvrded in Scetion 8.1 shall be entitled solely (a) to al]ocauons of proﬁts 1osses and
dlstrxbutlons as provrded in Scctmn 5, (b) to translcr hig interest in the Company ag provrdcd in
hls Soctron 8, nnd (e) to ullocatrons and dxslrxbunons upon hqurdauon as provxded in Sectxon 9.

tory Purchuse U Deat

_ (a) Obhrzauon to Purchese. - Upon the death of a Member, the personal
representatwc of the deceased Member’s estate (the "Personal Representative") shall scll, and the
surviving Member(s) (thc “Purchasing Member”) shall purchase, the deccascd Member's
Company Interest upon’ ‘the terms of this Section 8.3. Within sixty (60) days of the Personal
Represematwcs appomtment ‘he-or she shall give notice to_the " Purchasmg Member of thc

Gasaei-pdsesmv T g T e T




(b) Dclerm gatron ol Eg ng;g E“gg The purchasc pru.e for the dcceased
\Aember s (.ompany Intcrest whicli is purchased pursuant lo this Section 8.3 shell be an amount
equal to ‘the fair market value of the deceased Member's Company Intercst as o the date of his

. death, For purposes of: this subsection (b), the fair market value of the deceased Member's

Company Interest ‘is-‘hereby ‘agroed to be an amount equal to the fair market value of’ the
Company. multiplied by the: Member Percentage of the: decensed Member on.- the date. of the
deceased Member’s ‘death. - For _purposes o this subsection (b), the fair markel valuc of the

: Company is hereby agrecd to be an amount equal to the Company's average annual EBI DA

‘multiplied by the number three (3). For purposes of this subscction (b), the Company's average
annual CBITDA is hercby agreed to be equal to (i) the Company's eggregatc EBITDA for its two

o (2) full fiscal years immediately prior to the deccased Member's death plus.its EBITDA for the

: prmcrpals. and such detcrmmauan shall be (inal and binding on all interested pames e »;vt*t?

{'Imere.v,n as determmcd in accordance with Section 8.3(b), then such excess may be retalncd by
fthe bcneﬁuary of thc lrfe msumncc pohcy undcr whrch such proceeds were pard

then current fiscal year through the last full fiscal month of such fiscal year (the "Cwrent Yeur
EBITDA") annualized by. mulhplymp the Current Year EBITDA by twelve (12) and dividing.it
by. the.aumber of full months in such fiscal ycar, - divided by (ii) the number three (3); provided,
'howwcr that if the deceased Member s dcath occurs in January, then 1he Company's average

: ~annual EBITDA is; hereby agreed to be cqual to (i) the Company's aguregate EBITDA for.its two
(2)..full fiscal years. rmmedmrely prior 1o- the deceased. Member's death, drvrdcd by. (u) cthe
. number two' (2) The fair. markel value of the Company shall be dctermmed by the Compauyg,

'outsrde certified publrc accoumanr(s) in. accordance with. gcnerally acccpted -accounti®

N (c) Igrmg of Purchage 'Ihc purchase prrce shall bc paid in cnsh or Cas_%
,equrvalenl to-the cxtent of any life i msurancc proceeds received by the Purehasmg Member ascf

Company lnterest ag dctermmed in accordance with. subsection (b) of this. Section 8.3 cxceeds.

. such,, life. insurance proceeds, the " excess shall, unless otherwise_ agreed . by the - PersonéP

‘chrcsen(atrve and.the Pu.rchasmg, Member, be payable under the same, terms as arg, dcscrrbed in
on 8.8(b) below .except that the promrssory note shall be securcd by a securxty mterest in thc

mber lf the lile. msurance proceeds recerved by thc Purchasmg Member as a rcsuh of the
lhpof the. deceased Mcrber.exceed the fair market value of the deceaséd: Member's Company

WY

the Pérsonal’; Representarrvcs Nofice. = At the closing of any such _purchase,. lhe ‘Persondl

”Represemanve shall transfer. the Company Interést being purchased to the Purchasmg Member,
‘frcc and clear of all liens and encumbiances, by duly endorsing in blank and dclrvermg to the
_'Purchasmg Mcmber Lhe certrﬁcate(s) 1eprcscntrng such Company Intercst “if ‘uny, und the

TR R T

closmg shiall. mke place rio ater than smy (60) days a.fter thc Purchasmg Mcmber g recerp't;of :

wur

' resu Lof thc death of rhe deceased Mcmber If the fair rnarket value of the deccased Membcrc.b :

~1
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?Purchasmg MCmbcr shall thereupon pay" the cash pomon of thc purchase pnce in cash or cash

‘equivalent and cxecute and- deliver the purclmse moncy prommory note. and the pledge-

fagreemem securmg Lhe payment of snch notc

(c) g bg;g by Comggny. 1n the cvent thnt the Purchasmg Member is
\inable: to purchase the Company Interests owrcd by the decedsed Member (whether because of

."legnl restrictions or ‘otherwise), the Company -shall be required to purchase such (,ompany :

(Interests on the terms and conditions sct forth in this Section 8.3, A(tematwcly, one or more, of
the surviving Members and the Company may agree among themselves in what manner they
would-like to. purchasc such Compeny Interests and how their respective obligations shall bo
'sausﬁed and such agreemenl sha 1l be bmdlng upon the Personal Representatwe 2

(f) eath gf ggngm Qw ngzg of Members, Bankruptcv, L;gg l-or purposes of

thrs ecuon 8 3, the death of Irevor Neilson shall be deemcd to constitute the death of MrlestOne
and the death of Adam R. Waldman shall be deemed to constitute the death of A2 whereupon
the‘ death of either such’ individual the obligations to purchese and sell set forth herein shall be
vapplrcable to the. Company- and ‘such respective Members, : Furthermore, -the, ‘bankruptcy. or
dissolution of any Member (olher than.an involuntary dlssolutron for [arlure tofile prcscnbcd
reports or fees: which. s capable of being corrected; and is corrected wrthm 30 days of nouoe:
?thereol) shall be deemed to constitute the death of that Member. . - L g
SR @

84 thdrawal No Membcr shall have the rrghl to. wrthdraw from the Compaﬂ'ja
wrthout the. prior written cohsent of the. Mcmbcrs holdmg Company Interests represenung’\a’
ma)onty of the Member Percentages, which consent shall be given or withheld in the sole and
absolute drscrehon of suoh Mcmbers, and any attempt to wnhdraw wrthont such r.onsem? oF

(a) All reasonable wsts ar‘d expenses 1ncurred by thc Company 3 _wrmecuon
, any drsposrtmn of any Member s Companv Interest pursuant, to. thxs Section 8 and/or in
_ -connecuon with another person becom'ng a transfereé or Substituted Member in the Company in
respect of such Company Interest including any [iling, recordmg, and publishing Costs and the
fees and disbursements of counsel shall be peid. by and be the rcsponstbxhty ol the Member
'ng, of uch Company Interesr ‘ L . - - .

npa 'mcome r,am loss deducuon and’ credrt appomonable to such. Company Interem
vdeterrn'ned by the -Board as: prowded in Section .- The. successor of such Member shall be

» 'allocated the remamder of ‘the’ items of Company income, gein, loss, -deduction and credrt
allocable to the Cornpany Intcrcst transferred A transleree ol or Subsmuted Membe

L
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‘C‘mpany Intcrcst as determmed as of thc last day of the month Jmmcdmlel preceding _;ho

Y 28737

dlspb§1u011 of Company Intercsts in contravennon of. these resmctlons shall. be null, void and
without'effect. Each Member agrees to accept the restrictions on the transferability of' COmpany
Interests and assxgnment of mteresls mcludcd in, thls Agreemcnt and ablde by all: provxsxons

S

of I un xl or Wronl Tra.nsfcrred Com en: Interes‘ In thc cvent

tt.rms ‘of this Agreemem whether voluntanly or involuntarily (except bv reason of death). or is
SUbjCCI to &n, impendmg, mvoluntary transfer, whether by operation of. law, dissolution of
mamag,e sale ‘upon: execuuon orin foreclosure of any plodge encumbrancc hypothecat:on ien

B

TWisc, then the othcr Mcmbezs and thc Cornpzmy. succcsswcly. wnhout nccd or requuen;ent
for Board approval, shall- have theright (lhe “Purchase Right™), exercxsable fora period of onc
hundred eighty. (180) days followlng notlee of the. date of such improper, mvolunlary or

' xmpendmg involuntary transfer (with-any such date referred to asia. ‘Default Datc"), 10 elect.to

purchasc all (but.not less than all) of the Defaulting Member's Compa.ny Interest, for.g purchase
price and upon the terms described in Section 8.8, and the Defaulting Member shall be obligated
to:scll his-Company Interest. 1'01 such ‘purchase price and upon. such terms...The 01hcr Meimbers
shall notify the Defaulting Membcr of (heir decision to:exercise the Purchase Right by prov1dm1,
the’ ‘Defaulting Member with written notice (the ! Purchase Notice”) of such decision. within one
hundred  twenty - (120). days'.after the-giving .of the notice of the 1mproper, mvolumary or -
1mpcndmg involuntary. transfer prov:dcd for above. (the."Notice Period”). The Purchase. Rxght
shall be exerciscd by the remammg Members (or any one or more of thcm), ona basxs pro rata 10
the:r.-(‘ompany Interests or. on a basis pro-rata to the, Company Interests of. those. remaining
M bers excreising the. Purchasc Rxght If (He ‘other ‘Members do not, thhm tho Nohce Period,
glyve?wntten notice to the Dcfaulhng Member and the Company of thexr intent td excréise the
Purchase Right, then the Company. amay give notice 1o the Defaulting Member of its, dccxswn rlg
ewcrcise the Purchase Right. by providmg the. Purchase Notlce at anyume thhm sixty. (60) days :
the Noncc Period.. , : . .

8.8 .'_:E. B mhgse !3nce, Semcmcn

‘ (a) Upon exercise: of‘ 1he Purchase Rxght the selLlemem of the punhase and'sa{g
Dclaulung Mcmber's Company Interest shall be held at such place, txme and’ date as:shal]
rovided in the Purchase Notlcc. but which dale shall in.no event be more. than nmcty (98

( ollowmg the datc of the Purchase Notice, ‘At settlcmenl the Detaultmg Member or 12_45
assignee (with such’ appropnate party, the “Seller”); shall deliver o the purchasing’ Membcr( or
the .Corfipany, as applicable, tlie entire Company Tnterest. of Seller (relerred to hercin as “Seller’s

_Company Interest"), free and, clear of any liens, claims or other encumbrnncos, in cxchang,o for

the‘Purchase Price.. The “Purchase Price” shall. cqual the nei_ book value of such:Seller’s -
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: (b) 1e Purchasc Pnce for the Seller s Company lmerest shall be pald in f’ ve
qual installments, with one installment due and payable at- scttlement -and.an addmonal
tallment to- be due’ and paid on each of the four (4) succeeding one (1) year anniversaries. of
the seftlcmient date. The deferred ‘Purchase Price shall be cvidenced by a promxssory note

, cxecutcd and delivercd by the: purchaset(s) at closing, which note shall bear simple" interest at a .

per annum rate equal to the'prime rate of interest as published in the Wall Street Journal in. efl‘ect
85-0f the closing date. Such notc shall be pre-payable, in whole or in part, at any time and-{from
txme o time, without penalty, and shall provide for a payment defaull mterest rate equal 0 thc
Iesser of cxghteen pcrcem (18%) or thc hxghest rate, allowad by Iaw SO L

: , (c)f’ At settlement and asa condmon f0r payment of the Purchase Pnce' the
Seller shall represent and. warrant 0 the purchaser(s), in writing, that the Seller's Company
" Interest is: being delivercd frec and clear of all liens, claims.or other encumbrances and shall
furlher provxdc such other assuranccs represcnlauons and warranties as arc customary :

(a) . Mendatory Redemption. In the event ‘of the termination of a Member's
cmp oymem consultmg arrangement or-other service providing relationship with the Company
-for cause" (and other than by.the death of such Member) .(hereinafter ca‘lcd a "lerpinating

Membe ", the lcrminatmg, Member cr his legal representative shall sell, and the Company shall .

_purchase all Company- Intérests owned by the Teyminating Member for a purchasc price cqual to

‘the. “Terminating Member's initial capital contribution amount set forth in Section'3.1 above, and

!he Tcrmmatmg Member shall.be obligated to sell his Company Interest for such puxchase price.
";Sctrlement of the: purchase and sale of the Terminating Member’s Company Imerest shall be held

it be mor¢ than nmety (90) dnys followmg 1he date of termmatxon j Lo g»ga_,

R ' ,._',(b)t , "}-or Cause" Dcf‘ ned For purposes of this Sectxon E) 9 1hc lerrnr“for
vl“‘c(zm‘s‘é‘.'[shal'l‘me'an-' R _ N D s

i matcnal brcach 0 :hls Agreemem or tne agrcemcnt pursuant It whlch the Member is. provx ,
vices to the Company, Wth}’ is;not cured within ten ( lO) days after rccexpt by the Mc"nbé?"ot

£ lunds or brcach ‘o'f trusl relatm;, o the Company or ltb actwmes,

: (ill) convlctlon of thc Memhcr for any cnme whlch mvolvas dxshonesry or
a breach of rmst' : : , < : : . .

MO A0SV

such place, time and date.as shall be provided, by the Company, but which date shall in i no.
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; (w) tle matenal and w1llful or .mowmg failure or refusal by the Memher
‘to,_ pcrlomr any. materxal duties under this- Agreemcnt or any other agrcement pursuant to whu,h
lhe Mcmber is prowdmg serv1ces ro the Company, or : : : e

, Ce (v) the voluntary tennmanon of thc \/Iember's employmcm consulung
arrangcmcnt or other scrvice providing: relationship  with the ‘Company by the Member (in ’
contrast to’the voluntary termination of such relauonshxp by thc Company in wmch case thls
sectxon shall not. be applrcable) . . , e :

; Any termmauon for cause shall be: rmde in wrmng td the Member, whlch nom.e shall set
fo hin detall all acts or omrssxons upOn Whlch lhe Company is rclymg for sueh u:mnnatron :j

: (c) Surrendcr of Commmv [ntcrcst I‘onhwnh upon wntten demand by xhe
Company, 1he Tcrmmatmg ‘Member.or his legal representative shall rrrcvocably deposit:with the
Company, as custodign, all. of the cerlificates, il any, for the Company Interests owned by the
Termmanng Mcmber, togcrher with transter instruments cxecuted in blank sufficient to effect the

- ‘trangfer of such Comipany Interests. . At scttlement, and as a. condmon for. payment of the
vpurchnse price, the Terminating. Member shall represcnt and warranl to the purchaser(s), in
writing, that;the Terminating Mcmbcr $ Company Intcrest is being dclxvercd free and clour. Ofx'ﬂ'”
-l1ens clarms -or other ¢ncumbrances and ' shall further provrdc sueh other assuran;es,
-rcpresematxons and warranties as are cuSIOmary S R ‘ 4 4

; (d) urchase by chr Mem_o_er In rhe cvenl that - the Company is legeﬂy

un buc to- purchase the Company Interests owned by thc Terminating Member, the Members :

other than the Terminating Member shall ‘be required to purchase such Company. Interests p,rg

,rata on the basis: of their holdmgs ol Company Intercsts at the. time, of such- lermmatnonwf :

employmcnt consultzng or other i arrangement, Onc or more of such Members may agree among . t

thiemsclves in what manner their respeclive obhgauons shall- be srmsﬂed zmd sut.h agrccméﬁl

shall, be bmdmg upon the I'errmnatmg \/[ember e T

. (e) Aihhates It 15 aanowledged and agrecd that the Members and/or the
iAﬁ' liates. of 2 Member may bo engaged by the Company, whether s employees, consu]tams .or
otherWlsc, t0 perform services for.the Company. Conscquently, for purposes of this Section 8.9,
any’ reference to a Member shall include such Member's Afﬁliepes and each Member shaII mform
1ts Afﬁhales of the 1erms and condmons o"thrs Scctxon 8.9. - ST

R

: one/ ;l"”-Alon Rl Lts . If at.any umc any Mcmbcr or group of
‘mbers (hcrcmalter rcfcrred to m lbs Secnon '8.10 as “Sellmg Members") de .;-lo scll

1 onsudcranon whrch such Scllmg Membcrs reasonab‘y beIlcve would rcsull m one or morc
_persons,; corporntrons or other entities other than such Selling \/{embers owmng more than fi ifty
'percent (50%) . ol the total Comipany Interests of the Company havmg voung power. then the
=provxswns ofthls Secuonﬂ 10 shall apply D .
: 2 ' ( ) Drag-Along Rxgm T’he other Membezs shau at thc Sellmg Members
'dlscreuon and subject 1] thls Sectlon bc reqmred to sell tncxr Company Interests 10 the same

N
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an lprovrsron lrcreof or by death or mvolurrtary transfcr, such transferee shall 1ake sucha

assrgns,_’{

M

'Members The Mcmbers other lhan the Sellmg Membcrs may object to the sale of their

Company Interest if the purchase price for such Company Interest is less than the price “that

" Twould:be delermrncd in accordance” with Section 8.3(b). Upon the written request of such

Member(s) a c0mputauon ~of the - fair miatket value of such Member(s) Company Interest:in
accordance ‘with- Section 8.3(b) shall be" made by the Company's outside cemﬂed publrc'

_accoumant(s) I['such computatron determines a value of the Member(s)' Company Interest that

is greatcr thar the' proposed third-party price, such Meniber(s) may object to the sale of their’
Comoany Interest and elect not to participate in such sale unless such haghcr price is: paid for
their: Company Interest, in which cvént they shall.be required to join in the sale; and in-any such’
evenl, the cost of ‘the computation shall be borne by .the Company If the computation.
detcrmmes a value of thc:Member(s)' Company Interest that is not. greater than the. proposed
third-perty- price, such Member(s) ‘shall sell therr Company Imerest in. such thxrd-party'»

,transaeuon and' pay. the cost-of such. computation. ~All Members hercby appoint.¢ cach of the

Sclhng Members as: their’ artomcy-m—facr for the purpose of taking all -actions and. signing-all

: documcnts and instruments .deemed necessmy by the Selling Members. to consummate sueh.

transacuon mcludmg, without lrmrtauon‘ cxecuting and delivering to.the purchaser msuumeutst
sufﬁcrcm to Lransfcr all Members' Company Intercsts to the purchaser . :

Scc fon 8. IO(a) then the Selling Members shall, before said sale, first be rcquired to offer (o aII =
Members the opporrunity 10 sell. their, Company Intercsts end the Company Intérests to Lhe same =
party or parties and upon thc same terms-and conditions as the Selling Members are selhng If.
wrthm thmy (30) days of recervmg wrilten notrce [rom the Sellmg Members of the. opportumty

lmcrests ot the other Mcmbers 50. clecung to Jom in such sale on the same tcrms and condmons
or in thc ahernatwc not to, scll any of therr Company Inlerears To thc cxtent that any of thc-

\pany Intercst pursuant to all provrsmns. conditions, and covenants of thrs Agreement_ :
condition precedent to the tansfer.of such Company. | Interest; the transferce shall agree, Ior

_n‘ bchalf of himsell or ltself, his or- its. Iegal rcpresemanvcs and hrs or its: transfcrees and _
in writing, to be ‘bound. by all’ provrsrons “of this' Agreemcnt as & party hereto and,, .85
applice le,, in, the’ capacily of a Member In.the event that there shall bc ‘any Transfer. any'
Petson pursuant 10°any. provrsron of this; Agreemem and in comphance with the provisions of 1his
Sccuon 8, all rcferences herein fothe Merhbers or (o any’ Member, to. the extent regarding
reslrictrons, limilations and conditions of- ‘being a Member, shall thercafter be decmed {o mclude
‘such Iransferee ‘!t is understood lhat norw:thslandmg the foregomg, such transferee shall not

(b) [g_g-Algng Rrgh lf ihc Selhng Members do not elect to procccd under "’



http://firsl.be
file:///24S0i6/l

' Substituted Mcmbor in. accordance wrth Sccuon 8 I hereof. P

' rta uansfer ledger and reﬂcct such transfer in the Membcrs Capltal Accounts

~proceeds in the- loIIOng o:den of pnonty R

Qas026M - 496sTINZ o o s g

e’ thc rlghrs of a Member hcreunder unlcss and unnl such tramferee is acceptcd as a

8.12- emedy fo; [ gxlur e 10 T [anstgx gm_g 1y Interest. In 1he evcnt lhat a Member (or

- hi§ Successor or- assign, which shall include his Personal. Reprcsentativc) shall be required to sell -

his Compauy Interest -pursuant to any. provision hereof, and in the. further- event-that; 'such
Member (or his successor or assign) is unable to, or for any reason does not, timely cxecute and
delwcr the “appropriate - documemauon representing ' the Company Intercst and cffeclmg the
proper oonveyancc thereof to the person who, or éntity which, is properly cntrﬂed 10 purchase
such ‘Company Interest in accordance with the ‘applicable provrsrous of this Agreement, then the
purchaaer of such Cormpany Interest may deposit. the purchase price therefor, by. good check

promrssory note or both, with the principal bank or legal counscl ol the Company, as.agent’ or_

trustee; -or in escrow, for the transferrmg Member (or his successor. or assrgn), o be held by the
bank or counsel until withdrawn by. the transfcmng Member (or. hlS successor. or. assrgn) Upon

 thes deposrt by the ‘purchaser of the purchase price for such Company Intcrest and delivety of

notice.of same to the lrnnsferriug Member (or his successor or agsigh), such Compn.uy lnterest
shall, at;such time be deemed to have been sold; assigned, transferred, and conveycd 1o the
purchasor, and the transferring Member (or his successor or assign) shall have no. furthcr rights
thereto or interest therein,.and the Company shall record the transfer of such Company Intoresr in

SECTIONNINE. .~
DI SSQLUT XNA N

“Event of Drssolutron" ‘

. (a) The sale o[ all or substannally nl] of the assctq of lhe Company. i

(b) The decrsron by the Board ﬁlm 1he Company should be diesolved

= (c) The date on whrch the Company sha]l suffcr a banRrUptcy,

Consent m wntmg of al[ of t{he Membcrs or .

(e . . The;occurrence of a. causc, of drssolutron as sct lorth m_th ,Act, and
¥y Secuons 9. l(a) through (d) hereof

: 9"2 Wind Up Upon the dxssolutron of thc Company, the Board shall make a fi nial
accountmg ol the business. and affairs of the. Company and’ shall proceed with’reasonable
prompmess to liquidate the buernoss, proporty and assets of tho Compeuy and (0 drstrrbure thc




G ompany Asscts m llquxdauon of the Company

' any. Mcmbers) in the order of pnonty prov;ded oy law. - Pe L e T

-(contmgcnt or othérwise) and 1o rcﬂcct the unrcalized ‘portion ‘of any installment obhguhons

V45028 -6296573V2 0 e 0 98

To thc paymcnt of expenses ot any sale dxsposxt on or transfer of the

(a)

(b) “To the payment of _]ust df‘btu and habllxues of the Company (mcludm‘ to

e 7 (c) To thc Mcmbera m ait amount cquui 1o thcxr Capital Accounts. nfter glvmg
effect to all contributions; distributions and allocations for all periods, if:posilive, but if the
amounts available for such d1str1butxon shall be: msufﬁcrcm then. the amounts available shall be
allocated and distributcd pro rata among the Membcrs on lhe basis of the’ amounta of' thelr then
,rcsp cuve Capltal Accounts, 1f posmve : : g ST

(d) ]n thc evcnt the Compdny is, “hquzdated” 'f‘wumn lhe mcanmg of‘

| Regulations Secnon 1,704- (b)) (), ‘then distribulions shall be made ‘pursuant 10 'this

Section 9 to the Members who have posmve Capxtal Accounts in comphance wuth chulatxons

-,Sectxon 1 704-1(b)(2)(n)(b)(2)

o (e) In the cvent 8 Mcmber 3 Cupxtal Account has & deﬁcn balance (oﬁcr

xvmg effect to all contnbuuons, distributions znd allocations for all taxable years, including.the
year during. which the dissolution oceurs), notwuhstandmg any custom or rule of law to the
contrary, such Member-shall have no obligation (o make any contribution t0. the. Company: and
the negative balmce of such’ Member 8 Caplral Account shall not be cons1dcred an asset.of the

purpose whatsocver :

e In the dxserctxon of thc Board a pro rata pomon ol the dmnbuttons that would otherwxsc
be mado,to the Mombers pursuant to this Secuon may be L R TR

(1) dmtnbuted to a trust estabhshed for the. beneﬁt of (he Mcmbers for

he puposes "of. 11qu1datmg Company Assels; collecting amounts.awed to the Company or the _
. Members arising out of or in connection with the Company. The assets of any such trust shange =
distributed to the Members from time to time, in the discretion of the Board, in the saiile o

proporuons as the amount dlstributed (o such trust by the Company would othcrwxse havc been >
dlslrmutcd to. lhe Mcmbers pureuant lo th!s Agresment or: : s :

(u) w:thhe]d 10 provtde g rcasonab]e reserve for Company habxhues

owcd to.the Cornpany,. provrded that such thhbeld amounts shall be distributed to. the Memb&s
as soou as pracucablc ;.f ! ‘v SRTRT T A : : N

——

L
o——— .
. Mg

- "jf" “The Board may elect to d:stnbute thc rcmmmng properly and assets of " thc Company, if
afly,"in kind, in licu.of sellmg them, bascd upon thc then extstmg fair markct value thcreol o8

, detcrmmed by thc Board

Fe

ST he wmd-up of the atfmrs of the Company shall bc conducted by the Board In lhe cvcnt
th ,e_ 1s 10 Board lhen the wmd-up of the affenrs ot‘ the Company shall bc conductcd by the



http://shall.be

[
L

Membér so nommated by a majonty ol the Members retaining a Company Interest at suc.h umc
(the “quurdatmg Member“) In qumdatmg the assets of the Company, all langiblc assets of a
saleable value ‘shal] be sold. at such price and teans as the Board (or the qumdatmg Member)

Y

determines to be fair and equneble Any Mémber may purchase such assets at such sale.. It shall

S

(,rednors 0 mmrmxze the losses that might otherwrse oceur upon hqurdatron Up '''' he
conclusmn of the wmd up of the al’laxrs of the Compan ¥s the Company shall terminate; - s

: 9 3 Deemed Contributmn and Distribution. Notwlthsrandmg any other provxsrons of
thzs Sectron 9 in the event the Compariy is liquidated within the meaning of Regulutions Scction

L 704 I(b)(2)«\r1)(g) ‘but no Event of Dissolution has occurred, the Company Assels shall not: be

quurdated the Company's liabilitics shall not be paid or discharged, and the Company's aifaus
shall not be wound- up.. Tnstead, solely for federal income tax purposes, the Company | shall be
deemed 10 have conmbuted the Company Asscts and all of the Company's liabilities to-a new
llnutcd liability. company. in exchange for an interest in such new company and,- immedxa:cly
thcreaﬁer the Compeny. will be deemcd to quurdate by drstnbuting the intercsts in such new
hmued habrlrly company to the Membcrs . L e

N g gh 'S Qj M omberg Em.ept gs otherwrsc provxdcd in thrs Agreemcm ‘each
\rtember shall Iook solely to the assets of the Company for the rcturn of its Capital (,ontrrbutro&s

- not “be necessary lo scll any: mrangrble agsets of the Company. “A’ rcasonable trme shall be.-

and shall have no right or power to. demand ;or receive, property -other. then the distributions -

described herein. . No Mcmber shall have pnorrt y over any other.Member s to the return of. g&%

Capual -Lontrrbutrons. drsmbuuons ar al]ocatwns unless otherwzse provrded in this. Aercemenr'v

SECT!ON TEN . SR
RESTRICTIV E COVENANTS sy

)O.’l Conf' dem A 2

; (a) Eaeh Member agrees that except as may be necessary for such Member 10
perform hrs orits duhes and’ obligations hereunder in accordance with the terms hereof ‘he shall
nol in any fashion, - form -or -menner, cither directly: or. indirecily, owulge .disclose, or
commumcate to. any individual or entity (other than the Company) or utilize for such Member 'S
own’bénefif-or the benefit of any: individual or entity-(other thanthe Company) in-any mannct
whatsoever sy information of any kind; nature, or description coricerning any matters affecting

or relating fo the business of the Compuny, rnc!udmg, but not limited to, client, customer and/or

suppher lists, the terms of any contracts-with the same- or with others, the C ompany's manncr. of
opcration, specrahzed trmmng programs or mformauon, the designs of the Company's services,
praducts or-components. of products, résearch: and devclopment cfforts, processes,. sales- dam
operating profit,-marketing or: research plans formulas, costs, training .materials, mauunls

techniques, dcsrgns or compuler softwars including information or programs. developed for -

personal computers or, stored on trs.nsportnble media, client or customer: proposals, competitive
information or firancial and other, projections relatmg, {o-any business or field of endeavor-of or
by the Company, or any other mformunon comormng the business of the Company of any krnd
nature, or descnpnon regardless of whether lhe same has becn marked ‘“conndeutral "r'

ey PR . ',l
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with. the pnor cxpress ‘written' conscnt of lhe Managers or; upon f rst provxdm[, wrmen notice to
the‘Managers if such disclosure: is Tequired- by law or court order: ‘The mformanon descnbed“
abovc shull be heremaﬂcr collechvcly referred toas lhe “Conhdentral Inlormatron B

: e () Each Member acknowledges that the Conﬁdentlal Inlomranon descrrbed A
above is proprietary to the Company and constitutes valuable confidential business information
of the Company and ‘trade sccrets thhxn the mcaum;, of applxcable federal, statc or locul laws;
Or rcgulalrons : A LT e ? el . et

(c) No Mcmber shall copy or cause to be made any. copxcs, duphcates ;
facsrmrlcs rccordrngs, reproductions, samples,: abstracts .or .summaries of any Confidential
Informauon or remove the same from the Company's premises except as may be.nccessary. for,
the: proper performance-of . such Member's services to the Company.. All langible. Confidential
Informatron ‘and other documentation -or . items, exther dxrectly or mdrrectly coming. lmo the ‘
posscssion of cach Member in the course of his involvement with the Company or. otherwrsc.
including, but not limited to, any manuals, computcrs, computer software, cellular. phoncs
- pagers,- office equipment and furniture, shall remain the property of the Company and shall. be
refurned 1mmedrately upon: thc termination of such Membex s involvement with' the Company,
wrthoul further request. Thereafter, such \/Iembcr shall not reduce to, wrmng or otherwise record
or copy any. of the Conhdentral Informatron lhat has been disclosed to (or. Iearncd by) such

. Member.

Ad) - All tangzble Conf dennal Lnlormanon and othcr documcmatron erlher
drrcctly or 1nd1rectly, coming,into, the posscssion of a Member in. the course of his. mvolvemcnt
with the Company, including all copies thereof or reproductions madc therefrom, shall .remain
the. -property of the. Company. ‘and shall be remrncd immedlately .upon the termination of such
Membcr $ mvolvcment with the Company for any reason. . Thereafter, such. Meniber shall, not
reducc to wutmg or otherw;se record dlssemmate or othcrwrse drsclose any of such pro;metg' &
S ConﬁdenualInformatron e e e

date Lon which a ‘Member jis no longer a Mcmber of the Company (e.p., due 10.2 sale-or
redcn'puon of all- of his Company Inlerests) occurs or.is, deemcd by the Manage s’to hg,we

that thrq subsecdon shall not prevent a Mcmber from making any statcmems othcrwrse
b "fcderal state or local laws or’ regulatrons “

e - ‘(b) Durmg Lhe Rcstmuons Pcnod each Member : agrccs lhat he wrll nof at, ny
mne' drrectly or indrrcctly, mtcrfere or attempt to. interfers with or d'srupl ‘the'” buu, 845
re]atxonshlp betwecn the Company, on the ‘one hand, and its clients, customers or accounts,
prospective chcnts or customcrs or persons usmg the services of the Company or dmng busmc';S

SHAGSTI VD




W th the" Company, on thc oLher hand wrth such prohrbrted behavror to mcludc buz not be
llmlred t0, using the Company s Internal data Ina damagmL ; or derogatory manner that would
porenlrally da.mage sdid pany s relatronshrp wnh its clrenrs customers or. aecounrs o -

103 . honse_lrc_nauszn

. (a) ' Clrents. Customers and Accounts “Each Mcmber agrees and covenama 10
rhe Company and to-each other that during the Restrictions Period he will not, dlrccrly or
mdrrectly. solrcn divert or obiain, or uttempt o solicit, divert, or obtain, any ol the Company's
clxents ‘or customers (mcludmg any-Person that was 4 client or customer at any time during the
Reslnctrons Penod) for the benefit of any to Person competing with- Company ‘or otherwise.
engaged in the. same’ or ‘similar linc or’lines of business as. the Company (a "Prohrbrtcd
Busmcss") without the prior.express written permission of the Company. whrch permxssron may

- beg ngen of wrthheld in thc Company s sole drscrctlon ‘ S

N S s

L

~ (b) Emgloyee Fach Member agrees and covenams 16 tlre Company and to,
» each other that du.nng the Restrictions Period he will not; dircctly or -indirectly,:on such
Member's own’ behalf or on behalf of others, sollcrt divert, recruit, accept or hire away. for
employment (or 1ttcmpt 0. hire away) nor employ or engage any persan employed or engaged by
the Company to perform services for any Prohibited Busincss. .This restriction opphes {o'any
person that was employed or engaged by the Company on the date of such Member s lermination
asia. Mcmber of the Company. or xmmedratcly before said.date, wherher or not suoh employee or
: vcousultanl isa full-ume part-nme or temporary employee or consultanl and whether-or nouch
employment or consulhng arrangement is pursuant to a written agreement and whether or»not
such engagemcnt is. foradetermmed penod or at wrll P R IR ,m

. 0' 4 Gcneral Prowsrom

;L?*cﬂ

i (a) Itis acknowledged 'md agreed that the Membcrs and/or thc Afhlmtes’“?‘ a
Membcr mey be cngaged by. the Company, whether as cmployees, consultants. or, olherwrsegto
perform services for the Company Consequently, for purposes of this Section- 10, any referelice |
102 Vlember (and any restrictions on such- Mcmber pursuant o this ‘Scction - 10) hall mcladc
such ‘Member's Affi lrates and cach Member shall inform its Alfiliates of the :estnenons set forth
in this :Section 10.  Furthermore, each: Member shall be responsrble for any breach-of the
r ;rxctrons Set- forth m thrs Sectron 10 or other brcach of tlns Agreemem by the: Members
Afﬁhmes we e DL : ; SR T - o

, A(b) l"ach Membcr ag,rees lhnt cach of the forcgomg restrrctrons are 1mponant
marorral, and gravcly affect Ihc effecuve ard suceessﬂll ‘conduct of the business of the Company
and affect-the Company $ rcputauon and goodwrll Further, each Member aclmowleclges that the
R 'lrrctrons on disclosure, interference and solrertatron contained in Sections.10:1, 10.2 and-10,3
above arc reasonable and- that the Company will suffer irreparable Injury as a result of breacli
thcrcof If & court or ather’ trlbunal of competent jurisdiction determines that. thc resmcuons
perlmnmg to the' abovc covefiants. arc unrcasonablc, then the Mcmbers otherwrse subject tos ch
restncnons and lhc Company agree o cornply wrlh lhe rcstrrcuons establrshed by suc! ‘ coun or




above. tho Company shall bc cntxtled 10 a prehmmary restrammg order and/or m_|uncuon‘
restraining such Member from'such actiori. In.addition; the Company shall. be ent{tled to such
' olher equuablo rolxefas the mbunal may ﬁnd appropnate T e g, e

: (c) 'I'he Membcrs acknowledge Lhat thcy have voluntnnly and knowxngly
emered into thns Agreement and they Members undérstand that the provxs:ons of thxs Section. 10,

. arc a significant: induccment 10 the' Members to énter mto thc Agreemem In rhat rcga.rd the
‘ \Acmbers agree as follows Sl : : T

(i) The covcnams reslnctxons, nnd agreements contamed herem arc
1easonable and necessary 10 protcct and preserve the m\erests and busmess of the Company and
usMembcrs CTA T T e y S e . e ,

e

: (u) lhe covenams, restncnons and agreemcnts comamcd ‘in- this
Sccuon 10 are necessary to protect the: Company’s legitimate business interests which mclude

but are not linilted 1o, protectinig valuable conﬁdemial busincss. and ‘professional’ information.
- and/or uade secrets, as well.as-the Company’s _goodwill and substantial rclanonsths withiits

- chcms cuscomcrs. supphcrs and vendors, nll of whxch are assoczarcd wuh the Company g

: ) (m) h'reparablc harm and mjury will be suffered by the Members and
Company should any of the Member’s breach ‘any of such covenants or agreements for rcasons
lncluding, but not limited to, the potemial harm w0 the value of the goodwﬂl assoclmcd wuh the
Company 8 u-ade namo; and : : - .-

(w) Any sohcuanon or compeuuon by a \4ember in vmlatft"n of lﬁiﬁ‘

(1) That the dama;,es at law to the Company and the non- b ‘ achu&
Members a.rc not rcadxly ascertamablc as of the date of ewccutlon of this Agrecment

(m)

That dnmagcs at ]aw wxll bc an msutﬁc1e1t rcmcdy F

(W)

'I_h‘at such restnctxons wal permit thc breachmg Me_mbcr to"-

QUS0260 - # 4065T3 N2 R\ B
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. appeal wlncther is longer

= , (v) lhat the Company or ils non-brcachmg Membcrs shall be enmlcd
to specmc performance of the provisions sct forth in this Section 10 and that nothing contained
hcrem shall be conslrued as. prohibiting the Company or its non-breuchmg Members from

pursumg such:other remedies avmlable to it {or breach or threatencd breach-hereunder, 1n<.ludmg ’
-recovery of damages at law from - the breaching Meriber, messured in part by the revcnues

oblamed by brcachmg Member as a result of such breach or threatened brcach

: (e) The breachmg Member shall not asser{ as.a dcfense that rhe Comp.my or
1ts Members have no (or insufficient) legitimate business intercsts to support the covenants and
agreements contained in this Section 10, and the breaching Member shall not assert as a defense
that the Company or its Members have an adequatc remedy at law or that. Lhe harm 10 lhe‘
Company or ns Mcmbers is not lrreparable : S

o (0 Thc breachmg \/Iembcr fu.rther agrecs: that a bond m the a.mount of One
T ousand Doﬂarq ($I 000,00) shall be a.reasonable and sulficient.bond ['or the Company or-its
non-brcachm;, Mermbers to cn.forcc this Agreement by requesting injunctive relief. In the evént g

and sufﬁcxenl under the circumstances, then the foregoing provision rcgarding the dollar amount
of the bond shall be ‘exclsed from this Ag:eemenr and the remalndcr of t.his Agrecmcm wﬂl
connnue'm full-force and elfect : o

(g) ln the event that a court ar othcr tribunal of compctem )unsdlchon v.hdll
find the time limits- or othcr restrictive provisions of this Section 10 to be so burdensome as to, bc

unenfozceablc then the time. lumtat:ons end/or other restrictions shall be reduced 10 such ewent'

as is necessary to enable ‘'said’ tnbunal (o enforce the iniention of the Jprovisions hcrcxn. In the
evem that the breaching Member breaches the covenants of this Section 10 and.a pernnncnt
mlunctnon is entercd ‘by: the mbunal the time. of the 1n|unctlon shall extcnd fora thrt.c ’(3),;y:ar
pcnod l'rom the date of lhe entry of the permancnt mJuncuon or the fi nul dxsposmon of. 'uny

SECTION ELEVEN
] j NOTICES

o Eﬂde.'m?q} Giidq;s,'tLé
c2000K Street, NW

: Washmgton DC ’70006 : o
“ Aun.PTgSldent’ ‘ . - .‘ . "."1‘.‘:-."2 S

SO26L 449637

- court:or other. mbunal of competent jurisdiction determines that a greater amount js. rcasonable _
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IftoaMember iAda.m Waldman ™

"7 2001 K Street, NW o

© Suite206 =
Washmgton, DC 20006 @«
. -ty .

o Ashley Allen ~

- 2001 KStxeet NW AT TR ¥
RN ‘-Suxte206 : o TR . 5;2
" “Washmgton DC 20006 W .'@15

R Any Nouce shall be dcemed dehvcred Lhree busmcss ) days aftcr the maxlmg thereel' in
'accordanco with the forcgomg Exthcr party may at any time changc the addresses for.Notices to i
‘such party by! ma:lmg a Notice as aforesaid. Notices. may also be ‘defivered by (@) hand, (ii)
‘courler, or-(iii) telegram, telex;’ facsimxlc or- other elcctronic written commumcatmn, provided

lhat in any such case dchvery of such notice is conﬁrmcd Co

e . ,SECTION TWELVE . o ;
BAQQ CCOUNT NY BCORDS AN RANC E
1211 ooks of Aggggm The Boa.rd shaH keep and mamtam or causc 0’ b<. mamtnmcd

‘complete and accurate books, records and accounts of the: ‘Company. Such books' shall be kept
on:the basis of a Fiscal Ycar using the accrual me[hod of accounting and shal] be closed and |
balanccd at the end of cach Fiscal Year. ‘An accoummg of all types of receipts, income, prolits, -
casts, expenses and losses, arising out of or resulting. from the business of the Company shall be
made by .the Board annually as of ihe Fiscal' Year end of December 31, and also .upon
temﬂnation of this. Agreemcnt The expense.of maintaining the books of account.-shal] be an
expense ofthc Company S T :

. 12 2 !mgccho The books, records and accounls of the Company. togcthcr with -
' executcd copies of .this Agrecment and of the Articles of Organlzation of the Company and any
amcndments to either document, shall be kept at al] times at the prmmpal offices of the
Compuny. “All: Mémbers-and their duly authorized rcpresentatives shall have the right, at. ‘their
own expense, to examine such books, records and accoums at any and all reasonuble t1mes and lo
muke copxcs or, exlracts thcrofrom R : »

.]2 3 Bank Acgg; ma The Board shall bc responsnble f'or seemg that one or. morc

operatiou of the Company In addmon, therc shaIl be ~deposited in 1 seid accounts all amounts
borrowed: {rom third parties. All such income and amounts required by this Sectlon to. be
deposited in said accounts shall be and remain the property of the parties hereto,.and shall be
received, held and disbursed by the Board or the Board Appointed Officers o be applied only for ‘
the purpose herexn SpCClﬁCd Thc Board shall dcsu,mne the authonzcd sxgnatorlcs for all 8 ch
dCCOU.l]tS . T : . . . e L
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: other than m connecnon wrth acllvmes mcluded with thc purpose and scope ‘of the_Company as '
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1247 .Rebonts.. erhm seventy -five (75) days aﬁer 1he end of* the Company S Frseal
/¢ar;-the . Board. will ‘use its good faith. efforls o furnish cach Member. with ‘the mfon matlon
necessary for the prcparauon of eaeh of the MCmbcr 5: Federal income tax rerurns.. ¥

S 12, 5 ere Lnsur@cg ln ordcr to fund the puzchase of a Member's Company Intercsr :
pursuant to lhe terms of this Agreemem the (,ompany and/or the Members -may obtam hfe
insurance on-the- life of onc or. more Members (each a "Life Insurance Policy” and, collectwely,
the “Life Insurance. Policics"). The Person obtsining the Life Insurance Policy shall be the owner
and: beneficrary of the Life Insurance Policy obtained by such Person with respect to the lifc of
the insured Member and will be responsible: for paymg al] premiums on such Life lnsuranee
Policy as they come due, and . if requested will give proof of payment to the insured Member
within- thifty- (30) days. after cach premium is-due. Upon the obtaining of any Life Insurance
Polrey, the party: obtmnmg such. pohcy shall gwe notice 10 the Company and the Member upon ‘

4”3;,‘ IS S

R FCTIO‘J THIRTEEN
- MENQMM

.,xccpt a.s may othenwse be’ c\pressly penmtted hereundcr thrs Agreement may be
amended only wnh the written consent of the Members holding Compnny Interests; representing-
molel;th‘m fifty percent (50%) of the then rssued .and outstanding . Pércentage Interests. : The’.
Board. .nay, :and at.the request of any. Member, hall submit to the- Members, in; writing,, by“
regrstercd or. certrﬁed mzul the..text. of -any’ proposed amendmicnt to this Agreemem and.a
statemcent by the proposer 6f the purpose of: any-such amendment The Bodrd may include in any
subm.ssron its views as to the proposed nmendmenl Any such a.mendment shall be adopted "[

recerved wnllen npproval (mcludmg a telegmph or fﬂCSIH'ﬂlC message) Lhereof from thc rcqumte
Members A written approval may not be withdrawn or voided once it is filed with the Board. ‘A

. \/Iember iling a.written. ~objection may 1hereafter ﬁle g valid written approval The date ¢ of

udoptxon of an amendmcnt pursuant to tlns Scctron 13 shall be the dmc sct forr_hi‘“rn the

N Ecnou zgy'ginr o

: QEEEBAU’.&QXLSLQ.NS A
‘ 1 Relanonshig Nothing containcd in thls Agreemenr shall be deemcd or comtrued
to consulute any Member as a member, general parlner employee or agent of any other Member

~4
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143 Enure Agrgemcng Thxs Agreement (and all agrccmcms referced lo herem) scts
fonh all the pr01mses covenants, agreements, conditions and understandings between the pames ‘

_ hereto and supersedcs all prior and contemporaneous agreements, understandings, induccmcnts‘
,or condmons exprcsscd or Jmphed oral or wnttcn exccpt as herem contamcd «

NI

-

144 Bmdmg Fffect Thls Agreemem shall be bmdmg upon the pameq herelo lhexr
hcn's, admxmslrators, succcssors and assxgns :

K

TR 14 5 Mamx No ‘waiver of any provxsmn of this Agreemem shall be- effecuw.
unless it is in writing-and signed by the parly. against whom it is asserted, and any such written
- waiver shall only.be- apphcablc to the specific. instance 1o which it relates and shall not be
deemed 1o be a continuing or future waiver.’ E\:cept as otherwise provxded in this Agreemem
{ailure on the part of any party 10 complain of. any act or failure-to act'by anothier party or to
declare the other.party in default, lrrespectwe of how long such fallure eonunues, ;shall not
constitute a waxver of the' nghts of Lhat party R L .

SR 146 ‘ Mulu 'Ie Co i ; acs1mlles Thls Agrccment may
be cxccutcd in one or morc counterparts by the partics hereto. All counterparts ‘shall. be
construed togelher and shall constitute one agreement, Each _counterpart shall be deemed an
ongmal hereo! 110tw1thstandmg fewer than all of-the pertics may have cxccuted it. A facsintii
lransmission of sxg,ned counterpart may bc relxed _upon as fully as.an; ongmally cxecuﬁ‘.ﬁ
counterpart,, i : oo Ll . S y . .

e
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Sroa”

..
)

[y
v
3

147 Iiqumg Ihc paragraph and sectlon hcadmgs used in thls Agreement are fon
convemence «of reference only, and. are not mtcnded to modlfy restrict or cnlﬂrge any: of thg
terms and provxsxons hereof - , ] e TR ,, B ﬁ',-r_,

'accordance wnh the laws of the sttnct of Columbla, cxcludmg any conﬂxcl-of Iaws rule ar
pnnmple‘;that mtght refer the governancc of the constructxon of . this. Agreement- to the, | _w,‘,gg

, 14 9 hggher Asgg;ggg S. Ihe pames heretc agree that they wxll execute and dclwer
ﬁmher instruments and do such further acts and- thmgs s may be reasonably rcquxred 10
~out the mlent and purposes of this Agreemcnt

; 14.10° ngauop The Board of Ma.nagers shall defend and prosecute such lcgal or
table actions as'it deems necessary to cnforce ‘or protect !he mtcrcsts of the Company, and
suclllechnsc shall be an operatmg cost of the Compuny S ,

s 1 1At ;gmgyg Eg 5 In the event any arbxtratnon htxgauon or com‘roversy arzscs out
of ‘o m; sconnection, ‘with this Agreement between thc pames hereto, the. prevalhng pany m such
tior lmganon or comroversy shall be crmtlcd to recover from the other parly or. purucs all
reasoupble utmmcys fees expenses and sun costs, mcludmg those assocxatcd thh any appe)lale

\d4s026n aHavssT3VE -
v B . "




1 other pﬁrty,
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14 12 B,gmcdnc Each pany hereto reoo;:rnzc:. dnd agrees lhal lhe vrolauon of any 1eun.

' ﬁrovrsxon or -condition ‘of this: Agmement may. cause mcpurablc damagc to the other parties

may be difficult 10 ascertain, and that- the award of uny sum of damages. may not.be

; udcquaté rclief to such pamu Each party, therefore, agrees that, in addition to the remed1es :

availablé in the event of a breach of this Agrcé:ment any other party shall have ¢ nght 10
equltable rehef mcludmg,, but not hmrted 1o, the remedy of specrhc performance R

14.13 fgbrtmtxon‘ In the event a drsputexanscs under thrs Agreement which cannot be
resolved, such. disputc-shall bo submitted to arbltratron in accordance with the Commercial
Arbitration Rules of the American Arbitration Association then in effect. All such arbitration
shall 1ake place at'the office of the American Arbitration Association Jocated in Washington, DC.
The awdird or decision rendered by the arbnrawr(s) (including an allocation of the costs of
arbrtranon) shall be final, binding and conclusive andjudgment may be entered upon, such award
any-court:: . The arbitrunon provisions of this. 1Ag,xeemcnt shall not prcvcnt any. party- from
njunctive relief from a. court.of competent Junsdrctmn to énforce the obligations of the
hereunder for whmh such party may require provisional relief pending a decrswn on
Tits by the arbnrator(s) .The arbitrator(s) shall have authority to award any remedy or
rchcf‘thnr a court having jurisdiction in the District of Columbia could. grant in conformity to
applrcable law, includlng the authority to award anorncys fees or punitive damages. If any party
to this Agrcement.brings ‘an arbitration or action 16 enforce its rights under this Agreement, the
prevailing party shall be entxtled to recover its-costs and expenses, including without lmmuuon
reasonable attorneys fecs and fees of experts, incurred in connection with such action, mcludmg
any, appeal of such action. . - To the extent permmed by law, by agrecing to engage in the
arbitration provided for in. this Section, the parties waive their right to appeal any decision made
by-the arbltrators The demand for arbitration shall be made within a reasonable time after the
claim, drsputc or ther. matter. in question has arisen;, and in noevent shall it be made after, thc
datc whcnymstxtunon of legal or equitable proccedmgs based on such clmm, dlspute o othcr :

quesnon would be barred by the. apphcable statute of lxmltatlons ‘ ‘

/\»

_ QM 15 Savmg Claus A.ny‘requxrements 1mposed under apphcable Iaw mcludmg -_:bug
n mrted to, thc prowslons of the Act as in cﬂ"cct from tunc to nmc shall where mconsxslem :

draftmg and consrruction of tlus Agreemem and lhat the terms of thls Agreement are mtendud 10

: express the mutuﬂl mtcnt of thc pamcs Accordmgly, thc pamcs mtcnd that a court or, arbltratlon'
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; 14 17 Qounsel Revkew THIS AGRFFM!:NI HAS BEEN DRAI' TED BY LLGAL
LT 'COUNSLL FOR THE COMPANY, AND NOT FOR ANY " MEMBLR OR MANAGER :
 PRIOR TO EXECUTING' THIS" AGREEMENT, EACH MEMBER AND MANAGER ‘IS
"STRONGLY URGED TO SEEK INDEPENDENT LEGAL COUNSEL TO REVIEW THIS
"?AGRFFMENT FOR SUCH PARTY. EXECUTION OF THIS AGREEMENT BY A PARTY
INDICATES ‘THAT SucCll PARTY - HAS -HAD TIIIS AGREEMENT REVIEWED" BY
"INDEPENDENI ‘COUNSEL OR HAS MADE AN INFORMED DECISION THAT SUCH
R.EVIEW WAS UNNECESSARY. IN ANY EVENT, EACII MEMBER AND MANAGER
“SIGNING“THIS' AGREEMENT REPRESENTS AND WARRANTS THAT SUCH PARTY
Dll)wN‘OT SEEK, OBTAIN, OR. RELY . UPON THE COMPANY'S LEGAL COUNSFLIN
M ING HIS OR ITS D};CISION TO ENTER I.NTO llIIS AGREEMENT ' o

CRUOEITBANSTINE. LT L e s o 38
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™ WI I NESS WHEREOF the Members. the Company and the Managers havc cxccuted
ThlS ()peratmg Ag,recmcnt effecuve as of thc day and year first above written.

THE COMPANY

2,

“ENDEAVOR GROUP, LLC, a Dzstncl of
Columbxa limited liability compeny '

: ; By 0\\&\*0 .
e Adam R. Wa)dman. ils. Prc.sxdcnt

o

. THE MANAGERS e THEMEMBERS

A ?m‘l} Waldman. 8er. : Adam R. Waldman, as Member ;. B
S " v Mey Allen, a3 Member

h
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